
















,Q UXUDO GHVWLQDWLRQV WKH VSHFLILF LPSRUWDQFH RI DWWUDFWLYH QDWXUDO
HQYLURQPHQWWUDGLWLRQDODPELHQWDQGFXOWXUDOYDOXHVRIWKHFRXQWU\VLGH
DUH LQH[WULFDEO\ ERXQG WR WKH UROH RI WKH KXPDQ IDFWRU Ǿ WKH ORFDO
FRPPXQLW\$FFRUGLQJWR*DUURGHWDODQGDQG-DV]F]DN




TXDOLW\ FXOWXUDO DVVHWV DV GLVWLQFWLYH ORFDO FXVWRPV FUDIWV IHVWLYDOV
ZD\VRI OLIHIRRGDQGDOORWKHUSRVVLEOHUHVRXUFHVXVHGIRUDWWUDFWLQJ
WRXULVWVDQGSURYLGLQJWKHPZLWKVDWLVI\LQJH[SHULHQFHV
7KH UXUDO WHUULWRULDO FDSLWDO UHIHUV WR WKH DUHDȃV DVVHWV DFWLYLWLHV
ODQGVFDSH KHULWDJH NQRZKRZ HWF ZKLFK DUH XVHG WR LGHQWLI\ WKH
GLVWLQFWLYH IHDWXUHV RI DQ DUHD ZKRVH YDOXH FDQ EH HQKDQFHG
%RJGDQRY 	 -DQNRYLÇ  $V VXFK YDULRXV HOHPHQWV RI
FRXQWU\VLGHFDSLWDOFDQEHWKRXJKWRIDVHVVHQWLDOFRPSRQHQWVRIWKH
DVVHWEDVHRIUXUDOWRXULVPZKLFKLQDGGLWLRQWRRWKHUIDFWRUVVXFKDV
JRRG LQIUDVWUXFWXUH DPHQDEOH IDFLOLWLHV DYDLODELOLW\ RI LQIRUPDWLRQ
KRVSLWDOLW\VHUYLFHTXDOLW\DQGFXVWRPHUFDUHGHWHUPLQHVWKHTXDOLW\





DQG FDWHULQJ VHUYLFHV LQIRUPDWLRQ ZKLOH FRPSOHPHQWDU\ VHUYLFHV
VHHPWREHOHVVLPSRUWDQWLQPRVWWRXULVPGHVWLQDWLRQV8VXDOO\ZLWKLQ
WKH WRXULVP GHYHORSPHQW SHUVSHFWLYH WKH HYDOXDWLRQ RI LQWHUQDO DQG
H[WHUQDO DVVHWV WKDW DUH RI LPSRUWDQFH IRU WKH HVWDEOLVKPHQW RI WKH
WRXULVPEXVLQHVVLVWKHILUVWVWHSLQWKHSODQQLQJSURFHVV
$PRQJ PDQ\ RWKHU DVVHVVPHQW WRROV LQGLFDWRUV UHODWHG WR








RI ULVN DQG WKH SRWHQWLDO QHHG IRU DFWLRQ DQG PHDQV WR LGHQWLI\ DQG
PHDVXUH WKH UHVXOWV RI RXU DFWLRQVȇ 7KHUH DUH GLIIHUHQW
'HILQHG VWDQGDUGV FRQVLGHULQJ SUHFRQGLWLRQV IRU DJULFXOWXUDO WRXULVP
GHYHORSPHQW VXFK DV (XUR*LWHV (XURSHDQ )HGHUDWLRQ RI 5XUDO
7RXULVPVWDQGDUGVIRUDFFRPPRGDWLRQXQLWVLQUXUDODUHDV7KRVHDUH
DOVR EDVHG RQ PXOWLSOH FULWHULD DQG JURXSHG LQWR ILYH FOXVWHUV
HTXLSPHQW VXUURXQGLQJV VHUYLFHV DW WKH DFFRPPRGDWLRQ DQG LWV
VXUURXQGLQJVQRQPDWHULDODVSHFWVDQGVHFXULW\3HWURYLÇHWDO
%HVLGHV(XUR*LWHVFULWHULDDOORZEDVLFHYDOXDWLRQRIDFFRPPRGDWLRQ




FRQWULEXWLRQ WR ORFDO GHYHORSPHQWSURGXFWLRQ HQYLURQPHQWDO VRFLDO
DQG FXOWXUDO UHVSRQVLELOLW\ SHUFHLYHG UHFHSWLRQ KRVSLWDOLW\
TXDOLILFDWLRQV DQG LQIRUPDWLRQ DYDLODELOLW\ WHQG WR EH RI KLJK
LPSRUWDQFHDVZHOODVLVVXHVRISHUFHLYHGVDIHW\DQGVHFXULW\
)XUWKHUPRUH:72VXVWDLQDEOHWRXULVPGHYHORSPHQWLQGLFDWRUV
FRYHU ZHOOEHLQJ RI KRVW FRPPXQLWLHV VXVWDLQLQJ FXOWXUDO DVVHWV
FRPPXQLW\ SDUWLFLSDWLRQ LQ WRXULVP WRXULVW VDWLVIDFWLRQ KHDOWK DQG
VDIHW\LVVXHVHFRQRPLFEHQHILWVIURPWRXULVPSURWHFWLRQRIYDOXDEOH
QDWXUDODVVHWVPDQDJLQJVFDUFHQDWXUDOUHVRXUFHVOLPLWLQJLPSDFWVRI
WRXULVP DFWLYLWLHV FRQWUROOLQJ WRXULVW DFWLYLWLHV DQG OHYHOV GHVWLQDWLRQ
SODQQLQJDQGFRQWUROGHVLJQLQJSURGXFWVDQGVHUYLFHVVXVWDLQDELOLW\RI
WRXULVPVHUYLFHV(YHQWKRXJKVXFKVWDQGDUGVDUHGHGLFDWHGWRTXDOLW\






$V +RDQJ HW DO  VXJJHVW WRXULVP SRWHQWLDO GHSHQGV RQ ERWK
HQGRZHGDQGHVWDEOLVKHGUHVRXUFHVZKLFKDUHUHIOHFWHGLQWKHLQWHUQDO
DQGH[WHUQDOWRXULVPSRWHQWLDO7KHDXWKRUVXVHFULWHULDIRUFUHDWLQJ
HYDOXDWLRQV\VWHP:KLOHFULWHULDDUHUHODWHGWR WKH LQWHUQDO WRXULVP
SRWHQWLDO DHVWKHWLF DQG DUWLVWLF YDOXH HQWHUWDLQPHQW YDOXH FXOWXUDO
KLVWRULFDO YDOXH VFLHQWLILF YDOXH ELRGLYHUVLW\ WKH VL]H RI WRXULVP
GHVWLQDWLRQ DQG WRXULVP VHDVRQDOLW\ WKH RWKHU  FULWHULD UHODWHG WR
LQIUDVWUXFWXUHDQGVHUYLFHV OLQNVZLWKRWKHUWRXULVWVLWHVDFFHVVLELOLW\
WKH GLVWDQFH IURP WRXULVW DWWUDFWLRQV WR WKH FHQWHU DFFRPPRGDWLRQ





UHODWHG WR WKH UXUDO WRXULVP GHYHORSPHQW SRWHQWLDOV LQGLFDWH VOLJKWO\
GLIIHUHQWPRGHOV0DKGDYL HWDO  UHFRPPHQGHG WKH$02(%$
PRGHOVWUXFWXUHG LQ IRXUPDLQJURXSVRI LQGLFDWRUV VRFLDOHFRQRPLF
HQYLURQPHQWDODQGUXUDOWRXULVPSURGXFWLRQVWUXFWXUH*UDSK
7KH PHWKRG XVHG IRU WKH HVWLPDWLRQ RI WKH WHUULWRULDO FDSLWDO RI UXUDO
UHJLRQV LQ6HUELD %RJGDQRY	-DQNRYLÇSDUWO\ UHVHPEOHV WKH
$02(%$ PRGHO LQFOXGLQJ WKH H[WHQGHG OLVW RI LQGLFDWRUV KXPDQ








6XFK PRGHOV KDYH WKH SRWHQWLDO WR LQGLFDWH VRPH GLIIHUHQFHV LQ WKH
UXUDOFDSLWDORIGLIIHUHQWUHJLRQVDOORZLQJSURSHULQVLJKWVDQGSURSRVLQJ
GLIIHUHQW VWUDWHJLF DSSURDFKHV LQ WKH GHYHORSPHQW SURFHVV+RZHYHU




VXJJHVWV WKH HYDOXDWLRQ PRGHO EDVHG RQ VL[ JURXSV RI IDFWRUV L
(FRQRPLFIDFWRUVHIIHFWLYHGHPDQGSRWHQWLDOODERUIRUFHGHYHORSPHQW
RI DJULFXOWXUDO SURGXFWLRQ GHYHORSPHQW RI UXUDO KRXVHKROGV DQG
VXEVLGLDU\ IDUPLQJ LL 'HPRJUDSKLF IDFWRUV SRSXODWLRQ GLVWULEXWLRQ
VKDUHRIUXUDOSRSXODWLRQQXPEHURIXUEDQDJJORPHUDWLRQLQWKHUHJLRQ
V\VWHP DQG QHWZRUN RI UXUDO VHWWOHPHQWV ORFDWLRQ DQG SUR[LPLW\ WR
XUEDQ DJJORPHUDWLRQ LLL (QYLURQPHQWDO IDFWRUV QDWXUDO UHVRXUFHV
FOLPDWH ODQGVFDSH LY&XOWXUDO IDFWRUV PRQXPHQWVKLVWRU\ LGHQWLW\
WUDGLWLRQVY,QIUDVWUXFWXUDOIDFWRUVWUDQVSRUWDFFHVVLELOLW\WRXULVWDQG




SULQFLSOHV FRQVLGHUV WKUHH LQWHUGHSHQGHQW OHYHOV L 'HVWLQDWLRQ
VXVWDLQDELOLW\ UHVRXUFH PDQDJHPHQW DQG SUHVHUYDWLRQ DV ZHOO DV
LQIUDVWUXFWXUHLL7RXULVPVXVWDLQDELOLW\TXDOLW\RIWRXULVWH[SHULHQFHV
DQG PDUNHW DSSHDO DQG LLL 6XVWDLQDELOLW\ RI ORFDO FRPPXQLW\
FRPPXQLW\SDUWLFLSDWLRQLQWRXULVP;LDQJ	:DOO7HU]LFHWDO
+RZHYHUUHFHQWVWXGLHVVKRZWKDWWKHUHLVDVSHFLILFDGGLWLRQWR
EH LQFOXGHG LQ WKH FRQVWUXFW RI VXVWDLQDELOLW\ LQGLFDWRUV DQG IXUWKHU
LQGLFDWH IRXU LGHQWLILHG JURXSV L (FRQRPLF VXVWDLQDELOLW\
HPSOR\PHQW YLDELOLW\ ORFDO SURVSHULW\ LL (QYLURQPHQWDO
VXVWDLQDELOLW\ SK\VLFDO LQWHJULW\ GLYHUVLW\ UHVRXUFH HIILFLHQF\
HQYLURQPHQWDOSXULW\ LLL6RFLRFXOWXUDO  VXVWDLQDELOLW\ VRFLDOHTXLW\
FXOWXUDO ULFKQHVV FRPPXQLW\ ZHOOEHLQJ ORFDO FRQWURO YLVLWRU
VDWLVIDFWLRQLY,QVWLWXWLRQDOVXVWDLQDELOLW\ORFDOSODQQLQJSROLF\ORFDO
RULHQWHG FRQWURO SROLF\ SROLWLFDO SDUWLFLSDWLRQ SROLWLFDO VXSSRUW




FDSLWDO LQ UXUDO UHJLRQVRI6HUELD VKRZHG WKDW LW LV SRVVLEOH WR LGHQWLI\
$*52(.2120,.$





GHYHORSPHQW ZKLOH WKH PDLQ G\QDPLF IRUFH LV UHSUHVHQWHG E\  ORFDO
LQLWLDWLYHDQGHQWHUSULVH2QWKHRWKHUKDQGPDLQSUREOHPVDUHPRVWO\
UHODWHGWRWKHOLPLWHGFDSDFLW\RIDUHDVDQGVRFLDOJURXSVWRSDUWLFLSDWH
LQ HFRQRPLF DQG GHYHORSPHQW DFWLYLW\ 7KHUHIRUH WKH\ H[SHULHQFH
FHUWDLQVRFLDOH[FOXVLRQ%RJGDQRY	-DQNRYLÇ
7KH HYDOXDWLRQ RI LQWHUQDO DQG H[WHUQDO SRWHQWLDOV RI VHOHFWHG UXUDO
WRXULVP GHVWLQDWLRQV LQ 6HUELD ZDV FRQGXFWHG RQ WKH HWKQRFRPSOH[
Ȇ1HJRWLQȃVSLPQLFHȇFRQWDLQLQJVHYHUDOZLQHYLOODJHVLQWKHVXUURXQGLQJV
RI 5DMDF 5RJOMHYR ĠWXELN DQG 6PHGRYDF YLOODJHV QHDU 1HJRWLQ WKH
































VHFWLRQ EHFDXVH LW LV D SULYDWHRZQHG FRPSOH[ WKDW SURYLGHV
HPSOR\PHQW IRU ORFDOV DQG HQDEOHV VPDOOVFDOH KDQGPDGH ORFDO
SURGXFWV VDOHV DQG PDUNHWLQJ ,W VXSSRUWV GLIIHUHQW HYHQWV DQG WKH
SURWHFWLRQ RI QDWXUDO UHVRXUFHV LQ WKH DUHD DV ZHOO 7KH RWKHU WZR
GHVWLQDWLRQVDUHQDWLRQDOFXOWXUDOUHVRXUFHVPDQDJHGDQGSURWHFWHGE\
WKHJRYHUQPHQWDQGWKHUHIRUHDUHLQDUDWKHUSRRUVWDWHGHSHQGHQWRQ
WKH ZLOO DQG HFRQRPLF VWUHQJWK RI ORFDOV WR SUHVHUYH DQG PDQDJH
WRXULVPLQWKHVHPRVWO\GHSRSXODWHGDUHDVRI6HUELD0RUHRYHURWKHU
VWDWH ODZV UHGXFH WKH SRVVLELOLWLHV IRUPDLQWHQDQFH DQG XVH RI VXFK






SRVVLEOH REVWDFOHV LQ WKH GHYHORSPHQW SURFHVV D PRUH GHWDLOHG
SHUVSHFWLYH LV SURYLGHG E\ WKH VXVWDLQDELOLW\ DVVHVVPHQW DSSURDFK
FRPSDUHG WR RWKHU PRGHOV 8QIRUWXQDWHO\ YHU\ RIWHQ VXVWDLQDELOLW\
DVSHFWV LQWHUFRQQHFWHG WR WKH ORFDO FRPPXQLW\ SDUWLFLSDWLRQ DUH
QHJOHFWHG RU XQGHUDSSUHFLDWHG 7HU]LF HW DO  7KLV VKRXOG EH
DYRLGHGDWDOOFRVWVDVUXUDOWRXULVPȂVPDLQJRDOLVWREHGHYHORSHGE\





DWWUDFWLYH WRXULVP YDOXH FKDLQ DQG HFRQRPLF SURVSHULW\ E\ HQVXULQJ
HQYLURQPHQWDO DQG FXOWXUDO LQWHJULW\ DQG VRFLDO ZHOIDUH IRU ORFDO
FRPPXQLWLHV;LDQJ	:DOO6FKRODUVDJUHHWKDWLILPSOHPHQWHG
EDVHG RQ VXVWDLQDEOH SULQFLSOHV UXUDO WRXULVP FDQ XVH WKH YLOODJH




WKH UXUDO KHULWDJH ELRGLYHUVLW\ ODQGVFDSHV DQG WKH ORFDO FXOWXUH













(VWDEOLVKLQJ SDUWQHUVKLSV DQG SURYLGLQJ FLWL]HQ
V LQYROYHPHQW LQ WKH
GHFLVLRQPDNLQJSURFHVV LVFRQVLGHUHGWREHWKHRQO\ZD\WRZDUGVD
VXFFHVVIXOGHYHORSPHQWSURFHVV
7KH FRPSOH[ PXOWLFULWHULD PHWKRGV DQG LQGLFDWRU HYDOXDWLRQ V\VWHPV
WHQG WR EH PRUH FRPSUHKHQVLYH GHYHORSPHQW DVVHVVPHQW PHWKRGV




LQ YDULRXV PRGHOV DQG LQWHUUHODWHG ZLWK GLIIHUHQW JHRVSDWLDO VRFLR




IRU WRXULVP GHYHORSPHQW WKH IRFXV PXVW EH RQ WKH QHHGV RI ORFDO
FRPPXQLWLHV WKHLU UROH DQG OHYHOV RI LQYROYHPHQW LQ WKH GHYHORSPHQW
SURFHVV DV ZHOO DV RQ SURYLGLQJ SURVSHULW\ DQG ZHOOEHLQJ RI ORFDO
FRPPXQLWLHV
